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Film capacitor products, as one type of the basic electronic components, have large 
and wide market potential. However, the domestic manufacturers usually have to survive 
the fierce competition from both domestic and international competition, as the domestic 
market is competitive and relatively open without any policy protection. The paper 
provides a research towards the two benchmarking enterprises in the industry, Fara 
Electronic and Tongfeng Electronic, in order to evaluate financial situation and investment 
value of A-share listed companies in the industry, and to seek the consistence between the 
stock value and its intrinsic value. The purpose of the paper is to provide suggestions for 
the managers and investors upon the comparative analysis of the financial situation and 
the evaluation of the investment value between the two companies.  
The paper is divided into ten chapters, consists of several modules towards different 
levels including the macroeconomic environment, industry and the companies, according 
to a top-down methodology. Chapter 1 provides an overview of the research, including the 
background, significance, methodology and framework of the paper. Chapter 2 provides 
analysis of the macroeconomic environment, including its current situation and tendency. 
Chapter 3 provides analysis of the industry, describing the current situation and tendency 
of the film capacitor industry. Chapter 4 provides the introduction of the two companies. 
Chapter 5 provides analysis of the financial index system, including profitability, asset 
efficiency, cash creation ability and capital market performance. Chapter 6 provides three-
dimensional analysis of financial statements, including the structure and tendency of their 
financial statements. Chapter 7 provides decomposition analysis of the key index, 
including ROE, risk index, self-sustainable growth ability, EVA and cash ratio. Chapter 8 
provides analysis of the financial policy and financial strategy matrix, including dividend 
policy, debt policy, working capital management policy, investment policy and financial 
strategy matrix. Chapter 9 provides evaluation of the investment value, upon which an 
investment advice will be briefed.  The evaluation process consists of predict of the two 
companies' profitability, application of DCF, EBO, EVA, P-E, P-B, P-S and PCF to weigh 
the companies’ value, and sensitivity analysis of the valuation results. Chapter 10 
summarizes the conclusion, suggestion and inspiration of the paper. 
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better than Tongfeng Electronic in the aspect of financial situation due to the comparative 
financial analysis. The theoretical value of Fara Electronic is higher than Tongfeng 
Electronics due to the valuation analysis. The stock price of Fara is undervalued and 
therefore advised to purchase, however, the stock price of Tongfeng is overvalued 
therefore advised to sell. It is suggested that the managers of Fara Electronic should keep 
strengthening and expanding the market of new energy, and seek diversified development. 
It is suggested that managers of Tongfeng Electronic should keep intensifying its 
development in the market of new energy, and complete the internal control. Furthermore, 
seven pieces of inspirations are concluded for more study of the industry. 
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第二章  宏观经济分析  
第一节  宏观经济的现状分析 
一、全球经济 2013 年概况 
2013 年的国际经济形势，充满了挑战。2008 年爆发的国际金融危机，至今已







图 2-1  近十年全球 GDP 增长数据（购买力平价法），单位：万亿美元，% 
数据来源：世界银行官方网站 http://www.worldbank.org/，经作者整理，2014 年 1 月． 
 
近十年全球 GDP 增长情况如图 2-1 所示。根据世界银行发布的数据，按照购买
力平价法 GDP 汇总，2013 年全球实现 GDP 收入 559,442 亿美元，经济增长 2.19％，
增长率同比上一年度放缓 0.2 个百分点。从近十年的数据可以看出，2008 年经济危
机之前，世界经济处于较高的发展速度；2008 年经济危机爆发之后，出现衰退现象，
2008 年增长率仅仅为 1.46%，2009 年甚至出现了负增长，经济衰退 2.09%；2010 年
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
GDP 44.71 46.33 48.38 50.30 51.03 49.96 52.00 53.47 54.75 55.94
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